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GENERAL DIRECTORY.
TARBOIRO.
{avor—Fred. Phllips,

Cosarssiongns—Jesse A, Williamson, Ja-
col Feldenbeimer, Daniel W. Hurit, Alex. |
MeCabe, Joseph Cobb.

Segcnerany & TrEasuner—Kobt
Liurat,

Cuigr or Porice—John W. Cotten.

AssisTaANT Ponice—J. T. Moo ¢ Jas. E.
Simonson, Altimore Macnair,

—_—
COUNTY.

Superior Court Clerk and Probate Judge—
H. L. Sinton, Jr,

Reyister of Deeds —Ajex, MeCabe

Sheriff—Jdoseph Cobih,

Coconer—

Treasurer—Robt. II. Aunstin.

Nurveyor—John E. Baker.

Standard Keeper—dJ. B, 11yett.

School Eraminers.—H, H. Bhaw,
Duggan und K. 8. Williams

Keeper Poor House—Wm. A. Dnggan

Conimissioners—Jno, Lancaster, Chalrman,
Wiley Well, 4. B. W, Norville, Frank Dew,

White-

Wm. A

M. Excm. A, MeCabe, Qlerk.
i - —
MAILS.
ARRIVAL AND DEPARVURE oOF MAILS

NURTH AND SOUTH VIA W. & W, R. It
Leave Tarboro' (duily) at - - 10 A M.
Arrive at Tarboroe' (daily ) 6t 330 P, M.,
WASHINGTON MAITL. VIA GREENVILLE,

FALRLAND AND SPARTA.

Leave Tarborn' (daily) at . - A M
Arrive nt Tarboro' (daily) at - G P. M.
—_— - —

LODGES,

Che Nights and the Places of Mceeting.

Councerd R. A, Chapter No. 5, N. M. Law-
cence, High Priest, Masonic Hall, mouthly
convocations first Thursday in every monthat
10 ¢'clock A, M.

Concord Lodee Nwo. 58, Thomas Gatlio,
Master, Masonic Hall, meets first Friday night
st T o'clock P. M. and third Ssturday ut 10
»clock A, M, in every month.

Repiton Encampment No. 13, I. 0. 0. F.,
I. B. Palamountain, Chief Patriarch, Odd Fel-
lows® Hall, meets every first and third Thurs-
day of each month.

Edzecombe Lodze No.
T. W.Teler, N. G., 0dd Fellows’
meets every Taesday night.

Edgecombe Council No. 122, Friends of
Femperance, meet every Friday night at the
0dd Fellows’ Hall.

Advanee Lodge No. 28, 1. O. G. T., meels
every Wednesday night at there Hall.

Znnoah Ledge, No. 235, I. O. B. B, mect
ou first and third Mounday night of every
month at Odd Fellows' Hall, A. Whitlock,
I’resident.

50, [. O. 0. F.,

Tiall,

R
CHURCHLS.

Episcopal Church—Services every Sunday
at101-2 o'clock A. M. and 5 P. M. Dr. J. B.
Cheshire, Rector.

Methodist Church—Soiv vory Fowsth
Snoday of every month, marnis, wad nizsL
15t SBunday at night and Sth Sunday at night
Rev, Mr. Swindell, Pastes

Preshyterian Chureli—=eryii every lsg
3rd and 5th Sabibaths, lew. T 00 Allisag,
Pastor Weekly Praycr mecinz, Thurs-
day night

Wissionary Baptist (oareh—3Services the
4th Sunday in every mo th, wmorning and
night. Rev. T. R. Owen, ['ustor.

Primitive Boptist Clurch—Services first
faturday and Sunday of each mooth ar 1]
(4] ’..'t(_'(.'k,

| ed to advertisers as ag giving greatest

== =
MOTELN,
Adamse’ Hotel, corne= Main and FPitt Sta,
3 F. Adams, Propric.or
- - - -
FXPRESS,
stouchern Express Office, on Mali Streot,
P loses every norning at 93§ o’elock.
N. M., Lawsexor, Agen?

SEmEy—— —
PROFESSIONAL CARDS,

RANK POWELL,

Attorney and Counselor at Law,
TARBORG, N, C.,
& Collections n Specialty, w2
OUffice next door to the Soutbherner office.
July 2, 1875. if

OS. BLOONT CHESHIRE, JR,
ATTORNEY AT LAW,

AND

NOTARY PUBLIC,
Be7 Office at the Old Bank Building on
Trude Street. je25-tf.

}IU WARD & PERRY?

Attorneys and Counselors at Law,
TARBORO', N. C,
g™ Praciice in all the Courts, State and
Federal, nov.h-1y,

‘V H. JOIINSTON,
.
Attorney and Counselor at Law,
TARBORO', N, C.
¥ Attends to the transaction of busi-
ness in all the Conrts, State and Federal.
Nov, 61 1875, 1y

FHEDER[CK PHILIPS,

Attorney and Counselor at Law,
TARBORO', N. C.
g™ Practices in Courts of adjoining coun-
ties, in the Federal and Supreme Courts,
Nov. 5, 1870, 1y

\ TALTER P. WILLIAMSON,

ATTORNEY AT LAW,
TARBOR(', N. C.

Will practice in the Courts of the
Judicial District, Collections made io
part of the State,

I Office in Iron Front Building,
Bireat, rear of A. Whitlock & Co's,

Jan. 7, 15876.

2od
any

Pit

u

]ACOB BATTLE,
Counsellor and Attorney at Law,

ROGOKY MOURT, N. C.

B2 Practices in all tLe State Courts.
March 24, 18760, 1y

J H. & W. L. THORPF,
L]

Attorneys and Counsclors at Law,
ROCKY MOUNT, N. C.
RACTICES in the ecanties of Edge-
. tombe, Halifax, Nash and  Wilson, and
i the Supreme Court North Carolina, also
in the United States District Court at Raleigh.

Dr. G. L. Shackelford,

DENTIST,

TARBORO', N. C.
Office nppasite Adams' Hotel, over 8. 8. Nash §&
Co's Store,

Iwing o the stringeney of the 'mes, I
Vave redaced my charges tor all operation to
48 tandard that will not fail to suit every one.
. ( 'l_r-:‘u!‘ children'’s teeth and Plate work a

praajly,

Satislaction cuarantaed in all ¢ases

March 17, 1876,

" For Sale.

JUNE FULL BLOODED MARE AND
Colt. For terms &c., apply to
June 106,-2t. E. DEMUTH.

1y.

MISCELLANEOUS.
. 1 Aprentsa 'm:ﬁ

e 2 :_t d_.i;' at home.
&.ﬁlzumm and terms Tree. T}U.;t'. &

0., Augusta, Maine
Mule aud Fempule in thelr own loeid-

s-,T iy. Terms OUTFIT FREE. Al

drese P, O, VICKERY & CO., Azums, Me.

A WEEK puaranteed to

'T" P ; vor day nt home, Samples wortl
99 10 D20 &7 "SriNdon e o Tt

land, Miine.

‘ IND READING, PaYodoMAlRCY
i _[ FASCINATION, Soul Charming, Mes-
imerism, and Marringe Gulde, showinge how
cither sox muy faseinate and guin the love
and atlection of any person they clouse ip-
stantly. 400 pages. By mail 5C ets. Hunt &
Co., 139 8. Tth St., Philadelphin

I'rice, Twenty-Five Cente

NEWSPAPER

ADVERTISING

ONE IIUNDRED AND FIFTH EDITION.
Containing a complete iist of all towne in
the Untied States, the Territories and the
Domijvion of Cacada, having a pepulation
greater than 5,000 according to 1hao last cen-
sus, together with the rames of the news
papers having the largeet local circulation in
cach of the places named. Alsv, « catslo-
gue of newspapers which are recommend-

iu proportion to prices charged. Also, all
newspapaper fo the United States and  Can-
adin l\rjn(’:]): over .01 t‘()IliL’n each issue.
Also, all the Religious, Agricultural, Scien-
titiec and Mechanica!, Medicnl, Masonic,
Juvenile, Educational, Commercial, Ie-
surance, Real Estatee, Law, Sportinge, Mus-
feal, Fashion, and otlher gpecial clase journnls
very complete lists, Together with o com-
plete list of over 500 Germun papers printed
in the United States. Also, an essay upon
advertising, many tables of rates, shiowing
the cost of advertising in varlous newspapeis
and everything which a beginner in  adver
tising wonld like o know, Addresas
GEO I ROWzLL & CO, 41 Park
New York.

h NEWSPAPERS

UNITED STATES.

A complete list, numbering 5,129, witha
Gazetteer correct to date, of all town and
cities in which Newspapers are published:
bistorieal and statistical cketebes of the Great
Newspaper Establishments; illustrated with
numerous engravings of the principal news-
paper buildings. Book op 300 PAGeSs, just
jesued. Mailed, post paid, to address for
d9¢.  Apply (inclosing price) to Superinten-
dent of the Newspaper Pavilion, Centennial
Grounds, Philadelphia, or American
Company, N. Y. Every advertiser nos

 PRIVTAE
Boarding House.

Row,

:\_*.'\i'-é
45 it

“ RS. V. E. LIPSCOMB respcctfully an
i noupces that she has opencd o Privite
Boarding Honse in Tarboro, on the corner
ot Baok nud Pitt Streets.

Good Fare, Pieasant Eocoms, Coinfors
tinble Beds, 13oard Moderale.

Feb, 10, 1875.
&

Ly

Pest Poison isnot only

8 Safe, Sure and Oheap DESTROYER
of tho Colorado Bestls o PoraTo
Brs, buot of aLL mesEcrs which prey
on Vegetation Corand Anuy “J:Jmt
GnEEN FLY, &c, - Unlike Paria Gresn
and other Pofsons, it can bs entirely dissclved in
water and applied by sprinklins. = Nor Ixioxiovs
70 PLaxTs, — Nor Daxcusors o Use, Neyer Psils
10 Kill.—Costa aARoUT 25 CRNTS AN ACRE.—Put up
in haiflb. boxes, enough for two acres.—Price 3
Cents —Send for Circular, Made only by the!
KEARNEY CHEMICAL WORKS, 66 Cortlandt St

_ P, 0. BOX 3138, HEW YOBK,

CHOW AN
Baptist Female Institute,

MURFREEBBORG', N. C.

TEXT Secssion begius 1st Weducaday in
1Y Uctober. -

Number of hoarders lhmited to ope hun-
dred. For tlie instruction of these, ten first
class teachers are employed, Facilities unu-
sually ample and charges very moderate,

For catalogues, address

A. McDOWELL, President.

July 28, 1576, {11

C. J. AUSTIN'S
WHOLESALE & RETALL

GROCEKIRY .

Prices Low Down for Cash !

§i-%" Azen! for PETER’S AMMONIATED
DISSOLVED BONE, prepared expressly for
Cotton, mar.24-1y.

Manhood : Hew Lost}® How
'
Restored !
ﬁ of Dr. Couverweir's CELE-
praTteEp Essay on the radieal

or Seminal Weakness, Iuvoluntary Seminal
[Losses, Imnotency, Mental and Physical In-
so, Consamption, Epilepsy and Fiis, induc-
ed by self-indulgence or sexual extirava-

g™ Price, in a sealed envelope, only six
ceuts,
Essay, clearly demonstrates, from a thirby
years' successfnl practice, that the alarming
cured without the dangerous use of internal
medicine or the application of the kuife;
certain, and effectual, by means of which
every snfferer, no matter what his condition
and radicaily. )

[% This Lecture should be in the hands

Sent under seal, in a plain cnvel?pe, to
any address, post-paid, on reseipt of six cents

Address the Publishers, -

CHAS. J. C. CLINE & CO,,

Just publishrd, a new edition
enre (without redicive) of Bpermatorrhoea
capacity, Impediments w Marriage, etc.; al-
gance, &c.

The celebrated author, in this admireble
consequences of self-abuse may be radically
pointing ont a mode of cure at one simple,
may be, may cure himself cheaply, privately
of every youth and every man iz the land,
or Lwo postage stamps.

127 Bowary, New York ; P, O, Box,

FINE

.

LEXINGTON ST. BAII IMOREMD-

'FOR SALE OR RENT.

HE neat and comforteble dweliing
east side of Church street, recently
occupicd Ly Mr. John N. YVick, is for ﬂ
rent, or it will be sold privately on
reasonable terms. The house Lhas fonr rooms
nicely finished, and adjoining it isa kitchen.
There is also a splendid Garden spotand
8tables, The lot is neatly enclosed and is
one of the most comfortable aud desirable
places In Rocky Mount, N. C.
Qct, 20-tLL W. L. THORP.

Agent= |

value |

|
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PRESIDENTIAL  CAMPAIGY.

Democratic Lottars of Accantance.

Tilden cnd Headrieks Pull Together

PLAIN ISSUES SQUARELY MADE

THE GOVERNMENT SPENDS MORE
THAN THE PEOPLE CAN SAVE.

| KEDUCE LEXPENSES, LOWER TANES
' AND REVIVED INDUSTRY THE

;r WAY TO HONEST RE

-, SUMPTION.

II . .

No More Sham Promises’wo Pay.

| ALL CITIZENS OF ALL COLOR MUST

[ BE PROTECTED IN ALL THEIR
RIGHTS

|

|ONE PRESIDENTIAL TERM
| THE CONDITION OF KEAL
| CIVIL-SERVICE REFORM
J' EQUAL PROTEUTION
TIVE-BoRN AND
CITIZENS.

ABROAD To NA-

FOREIGN

|NO SECTARIAN INTERFER-
ENCE WITH THE SCHOOLS.
THE PRESIDE X";'S LETTER.
ALBANY, July 81, 1876.
Grentlemen—

When I had the honer to receive
a persoual delivery of your letter
on behalf of the democratic nations
al convention, held on the 25th of
Juoe at St. Lovis, advising me of
my nomination as the candidate of
the constituency represented by
that body for the office of presi-
dent of the United Sr tes, I an-

| swercd that at my car.i =t conveni-
ence, anain ¢ ufurmity #1th usage,
| I would prepar. aund trawrmit o
|you a formal acceptaiicc. I new

avail myself oi the first intcrval in
unaveidable cceupation o fulill that
engagement.

The conveuticn before wmaking
its nowminations adopted »  declara-

tion of principles which as a whole
geers to me 4 wise exposi-ion of
the necessities ol our country and

' of the reforms needed to bring back
| the governent to its true fones
|tions. to restore purity of adminis-
tration, and tc renew the prosperity
of the people. DBut seme of these
reforms are so urgent that they
claimed more than s passing ap-
proval.

REFORM IN THE

The necossity of a reform in  the
scale of public expense—federal,
state and municipal—and in the
modes of federal taxation, justifies

PUBLIC SHRVICE.

all the prominence given to it in
the declaration of the St. Louis
convention. ‘The present depres-

sion in all the business and indus-
tries of the people, which is depriv-
ing labor of its employment and
carrying want into so many homes,
has its principal cuuse in exzcossive
governmental consumplion under
' the illusic s of & specious prusperity
engendered by the false policy of
the federal government. A waste
of capital has beex going on ever
since the poace of 1805, which
could only end in universal disas-
ter.

The federal taxes of the last
eleven years reach the gigantic sum
of forty-five hundrod millions, and
local taxation has ameunted to two-
thirds as much more. The vaat
aggregate is not less than seventy-
ﬁ%?hﬁndred millions. This euo{'-
mous taxation foliowed a civil cons
flict that had greatly impaired our
aggregate wealth, and had made a
prompt reduction of expenses indis-
pensable. It was aggravated by
most unscientific and ill-adjusted
methods of taxation that increased
the sacrifices of the people far be-
yond the receipts of tha treasury.
Itfwas aggravated more-over by =
financial policy which tended to
dimish the energy, skill and econ-
ony of production and the frugality
of private consumption, and induced
miscalculation in business and an
unremunerative use of capital ead
labor.

Tiven in prosperous times the
daily wunts of indastrious cow-
raunities press closely upon their
daily earnings, The wmuigin of
possible mutiona! cuvinge 1s o best
small per centage of uational carn-
ings, yet now for these cieven years
governmental cousumption has been
a larger portion of the national
earnings than the whele people can
possibly save even in prosperous
times. For all new investments
the consequences of these errois
are now a presant public e¢alamity,
but they were never doubtful, never
invisible. They wero necessary and
inevitable, and were foreseen and
depicted when the waves of that

ctitious prosperity rac Lighest.

In a speech made by me on the
24th of September, 1868, it was
said of these taxes: ‘They bear
hoayily upon every man’s income,
upon every industry and every
business in the country, and year
by year they are destined to press

still more heavily uuless we arrest
the system that gives rise to them.’
It was comparatively ecasy when
values were doubling under repeat-
ed issues of legaltender paper money
to pay out of the froth of cur grow-
ing and apparent wealth these
taxes, but when values recede and
sink towards their natural scale the
tax gatherer takes from us not enly
our income, not only our profits,
but also a portion ogjour capital.

I do not wish to exaggerate or
alarm. Isimply say that we can-
not affurd the costly apnd ruinous
rolicy of the radical majority of
cougress. We caunot afford that
policy towards the south. We can-
not afford the magnificent and  ops
pressive cen'ralism iate which our
government is being couverted. We
cannot afford the present maguili-
cent scale of taxation.

To the secretary of the treasury
I said early in 1865 there is no
royal road for a gevernment more
than for an individual or a corpera-
tion. What you want to do now i3
to

CUT DOWN YOUR EXPENSES

and hve within your inceme. [
wounld give all the legerdemain of
finance and fimanceering—I  would
give the whole of it for ghe old
homely maxim, *‘Live within your
income.’

This reforin wil! be resisted at
every step, bul it must be pressed
persistently. We ses to-day the
immediate representatives of the
people in one branch of cougress,
while struggling to reduce expendi-
tures, compelled to confgont the
wmenace of the senate and the exe-
cutive that unless the objectionable
appropristions be ccasented to tho
operations of the government there-
under shall suffer detriment or
ceaze. ln my judgment an amend-
ment of the constitution ought to
be devised separating intu distinct

bills the wuppropriations for the
varicus departments of the public
corviee awd excluding fiom ~ach

L=
il all appropriation- for other ob-

jeets and all indopendent. In that, !
way alene can tie rovisory power
ot cach of the two L.ouses and of

| the execuiive be pieserved and ex-

empted frow the moral duress which
often compels assent to objectiona-
bic appropristions rather thau stop
the wheels of the goverament,

THE S0UTH.

cAnEY
busiuess

enhaneivg
is to Le

ah gl -

An aceessory
the distress in
found io ths
supporteble misgovernment imposcd
¢a the states of the south. Besides
the ordinary effects of ignorant and
dishonest administrations, it kas in-
flicted upon them cnormous issues
of fraudulent bonds, the scanty
avails of which were wasted or
stolen, and the existence of which
is a public discredit, tending to
bankruptey orrepudiation. Taxes,
generally oppressive ia sowme in-
stances, have confiscaied the entire
income of preperty, and totally dis~
troyed its marketable vvlue. Itis
impossible thas these ovils should
not react upen the prosperity of
tiie whole country.

"The nobler moatives of humanity
concur with the material interests
of all io requiring that every ob-
stacle be removed to a cowplete
ar:d durable reconciliation between
kindred populations, once unmatur-
wlly estranged, en the basis recog-
nized by the St. Louis platform.
The constitution of the United
States, with its amendments, uni-
versally sccepted s a final settle-
ment of the controversiecs which
enpendered civil war, but aid a re-
sult so beneficent. The moral in-
luence of every good citizen, as
well us every governmental auther-
ity, cught to be exorted, not alene
to maintain their just equalily be-
fore the luw, but hkewise to e¢stabe
lish a cordial fraternity and good-
will among citizens, whatever their
race or coler, who are now united
in the one destiny cof a commen self-
government. If the duty shall be
assigned to me I should not fail te
excreise the powers with whick the
laws and the constitution of our
country clothes its chief magistrate
to protect all its citizens, whatever
their former conditien, in cvery po-
litical and persomal right.

CURRENCY REFORM.

Reform uscessary —declares
the St. Louis convention—te es-
tatlish o sound curremcy, resvore
tho putlic credit and maintain the
nztionzl honor, and it goes on to
demand a judicicus syitem of pre-
paration by public economies, Ly
offsial retrenchmant cud by wise
fnanze, wi:ich shal! enable the na-
tion soon to sssure the whole world
of its perfect ability and its perfect
readiness to moet any of its prom-
ises at the call of the creditor en-
titled to payment. The object de-
manded by the convention is & re-
sumption ef specie payment en the
legal-tender notes of the United
States that would not only restore
the public credit sud msintsia tie
national honor, but it would estab-
lish a sound currency for the pco-
ple. The methods by which this
object is to be pursued, and the
means by which it is to be attained,
are disclosed by what the conven-

syalellavic
..

13

| tion cemanded for the lature and

= = = —mas

by what it dencunced 1a the past.
BANK NOTE RESUMPIION.

Resumption of specie payments
by the government of the Uszited
States on its legal tender notes
would cstablish specie payments by
all the banks on all their netes.
The official statements made on the
12th of May show that the amount
of theghank notes was §300,000,000
less 20,000,000 held by themselves;
agsinst these $280,000,000%f notes
thoe banks held $141,000,000 of
lagal tander notes, or a little more
tnan 50 per cent. of their ameunt,
but they also held on deposit in the
federal treasury as security for
these notes bonds of the United
States worth in gold about $36,-
100,000, available and current in
all the foreign money markets. In
resuming the baunks, eveu if it were
pussible for all their notes to be
presentad for payment, would have
$500,000,000 of specie funds to
pay $280,000,000 of netes without
contracting their loans te their cus-
tomers or calling on amy private
debtor for payment.

Suspended banks undertaking to
resume have usuzlly beem obliged
to collect from ncedy borrowers the
means to redeem excessive issues,
and to provide reserves. A vague
idea of distress is therefore often
associated with the process of re-
sumption, but the conditions which
caused distress in these former in-
stances do not now exist. The
government has ouly to make good
its own promises and the banks can
take care of themselves without
distressing anybody. The govern-
ment is therefere the sole delin-
quent.

LEGAL TENDER RESUMPTION.

The amount of the legal tender
notes of the [nited States new
outstanding is less than $370,000,-
000, beside 334,000,000 of fraction-
al currency. How shall the govern-
ment me. 2 these notes at sll times
as good 2 specie? It hasto pro-
vide 1o retorenca to the mass which |
wou' 1 be :lept in use by the éan:al
of bisines« a central reserve of coin
aded qate to the udjuetmcnt of the
" 3 iluc.aations of ipterma-
uonz baluneccs, and a3 a guranty
'gain.t transient drains artificiaily
created by pauie ur by speculation.

m rad

It has also to provide for the pay-
ment G eoin of such fractional cur-
rency 4e masy Lo !}T‘..‘x'if:lli"l fur re-

demptivn, «nd sueh inconsiderable
iu-..:'li.*-!l.’ of tle ii;-_" 1l tenders A8 L~
dividuals way {rom time decive to
conver: fui specisl use, Or in order
to lay Ly m coiu their little stores
of mouey.

RESUMPTION NoT DIFFICULT.

To make the coiu now in the
treasury available for the object of
this reserve, to gradually strengthen
and enlarge that reserve, and to
provide for such other exceptienal
demands for cein as may arise, does
not seem to me a work of difliculty.
If wisely planned and discreetly
pursued it ought not to cest any
sacrifice to the business of the coun-
try. It should tend, on the con-
trary, to a revival of hope and con-
fidence. The coin in the treasury
on the 5Uth of June, including what
i3 held against cein certificates,
amounted to nearly seveaty-four
willions. The current of precious
metais which has flowed out of our
country for the eleven years from
July 1, 1665, to June 50, 1876,
averaging nearly seventy-six mil-
lions @ year, was cight hundred and
thirty..two millions in the whole
perisd, of which six hundred and
seventeen millions were the product
of our own mines.

.To amass the requisite (uantity
by intercepting from the current
flewing out of tha country and by
acquiring from the stocks which
exist abraad, without disturbing
the equilibrium of foreign money
markets, is & result to be easily
worked out by practical knowledge
and judgment with respect to what-
ever surplus of legaltenders the
wants of business may fail to keep
in use, ard which in order to save
interest will be returned for redemp-
tion. They can either be paid or
they can be funded; whether they
continued as currency or be absorb-
od into the vastmass of securities
held 1s investments, is merely a
question of the rate of intercst they
draw. Even if they were to remain
in their present form, and the gov-
ernmestt were to agree {0 pay on
them & vote of interest making
them desireble as investments, they
would coas sicculate and take
their nlace with zovernment, state.
punicipal tnd other corporate and
p?i\’ﬁ.[f‘ Londs, of which thousands
¢f milticns vwist smong us.

Iu t . perfect case with which
they cun be change from carrency
inty investments lies the only dan-
ger to be gnarded against in the
adoptiop of peneral measures in-
tended to remove o cloarly ascar-
tained surplus, that is the with-
drawsl of eny which are not a per-
manent excess boeysad the wants
of business, Kyen more mischiev-
ious would be any measure which
affects the pablic imagination with
the fear of an appreheaded scarcity.
In a community where credit is so
much used fuctuations of value and
vicissitude in business arc largely

3]
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to the beliefs of men even before
these beliefs can conform to ascer-
tained realities.
AMOUNT OF NECESSARY CURRENCY.
The amount of the necessary cur-
rency at a given time cannot be de-
termined arbitrarily, and should
not be assumed in conjecture. That
amount is subject to both permanent
and temporary changes. An enw
largement of it which seemed to be
durable happencd at the beginning
of the civil war by a substituted use
of carrency in place of individual
credits. It varies with certain
states of business. It Huctuates
with considerable regularity at difs
ferent seasons of the year. In the
autum, for instance, when buyers
of grain and o.her agricultural pros
ducts begin their operations they
usually need to berrow capital or
circulating credit by which to make
their purchases, and want these
funds in currency capable of being
distributed in small sums among
numerous sellers.

The additional need of currency
at such times is five or more per
cent. of the whole volume, and if a
surplus beyond what is acquired for
ordinary use does not happen fto
have been on hand at the money
centres, a scarcity of currency en-
sues and also a stringency in the
lcan market. It was in reference
to such experiences that, in a diss
cussion of the subject in my annual
message to the New York legisla-
ture ef January 5. 1875, the sug-
gestion was made that the federgl
government iz bound to redeem
every portion of its issues which
the public do not wish touse. Hav-
ing assumed to monopolize the sup-
ply of currency and enacted exclu-
sions against every body else, it is
bound to furnish all which the wants
of busines require. The system
should passively allow the volume
of eirculating credits to ebb and
Liow sucording to the ever changing
wants of business. It zhould imi-
cate as closely ac possible the net-
ural isve of trade which it has su-
perceded Uy artificial contrivances ;
and iv & similar discussion iz my
message of Jaruary 4, 1476, L was
swid that resuwption should be ef-
fected by such measures as would
keep the aggregate amount of the
currency self-adjusting during all
the process without creating at any
time aun artificial scarcity, aud
without exciting the public 1magi-
naticu with alarms whieh impuir
coufidence, coentrace the whole ma-
chinery of credit, and distarb the
natural operations of Lusiuess means
of resumption. Public economines
official retrenchments and wise fi-
nance are the means which the Stt
Louis convention indicates as pre=
vision for reserves and redemption.

The best resovrce is a reduction
of the expenses of tho government
belew its income for that imposes no
new charge on the people. If, how-
ever, the improvidence and waste
which have conduetcd us to a pericd
of falling revenues, oblige us to sup-
plement the results of economies
and retrenchments by some resort
to loans, we should not hesitate.
Ths government ought not to specs
ulate en its own dishonor in order
to save interest on its broken proms
ises, which it still compels private
dealers to accept at a ficticioas par.
The highest national honer is not
only right but would prove profita-
bie. Of the public debt §985,000,-
000 bear interests at 6 per cent. in
gold, and §712,000,000 at 5 per
cent. in gold. The average inter-
est i3 5.58 per cent.

A financial policy which should
secure the bighest credit wisely
availed of, ought graduslly to obtain
a reduction of one per cent. in the
interest on most of the loans. A
saving of one per cent, on the aver-
age would be seventeen millions a
year in gold. That saving regular-
ly invested at four and a half per
cent. would in less than thirty-eight
years extinguish the principal. The
whole £1,700,000,000 of funded
debt might be paid by this saving
alone, without cest te the people.

PROPER TIMB FOR RESUMPTION,

The proper timo for resumptien
is the time when wise preparation
shall have ripened into a perfact
ability te accomplish tkhe object
with a certainty and ease that will
ingpirc confideacc and encourage
the reviving of business. The ears
lies* time in which such a result
can be brought about is the best.
Hven when the preparations shall
have Leen matured the exact date
would Leve to be chosen with refer-
ence to the then existing state of
trade, credit operaticns in ouar own
conntry, the course of forcign com-
merce, and the coudition of the ex-
changes with other nations. The
specic measures and the actual date
are matters of detail having refer-
ence tc everchanging conditions.
They belong to the demain of prac-
tical administrative statesmaaship.

The captain of a steamer about
starting to Liverpool does not as-
semble a council over Liz vcean
chart nad fix an zugle by which to
lash the radder for the whole voy-
age. A human intelligence maust
b2 at the helm to discern the shifc-
ing forces of the waters and the
winds. A humuan hand must be on
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the helm to feel tho elements day

by day, and guide to a mastery
over them. Preparations for re-
sumption ; such preparations are
everything. Without them a leg-
islative command fixing a day, an
official promise fixing a day are
shams. They are worse. They
are a gnare and a delusion to all
who trust them. They destroy all
confidence among thoughtful men,
whose judgment will at last sway
public opinion.  An attempt to act
on such a command or such a prom-
ise without preparation would be a
fresh calamity, prolific of confusion,
distrust and distress.

The act of congress of the 14th
of January, 187), enacted that on
and after the first of January, 1879,
the secretary of tho treasury shall
redeem in coin the Ilegal-tender
notes of the Unite States on tke
presentation at the office of the as-
sistant treasurer in the city of New
York, It authorized the secrotary
to prepare and provide for such re-
sumption of specie payment by the
use of any surplus revenues not
otherwise appropriated, and by is-
suing in his discretion certain class-
es of bonds. More than one anda
half of the four years have pacsed.
Comgress and the president have
centinued ever since to unite in acts
which have legislated out of exist-
ence every possible surplas applica-
ble to this purpose.

The coin in the treasury claimed
to belong to the government had on
the 30th of June fallen to less than
845,000,000, as against $59,000,-
000 on the 1st of January, 1875,
and the availability of a part of that
sum is said to be questionable. The
revenues are falling faster than ap-
propriatiens and expenditures are
reduced, leaving the treasury with
diminishing resources. The scere-
tary has dome nothing under his
power to issuc bonds.

The legislative command, the of-
ficial promise, fixing a day for re-
sumption, have thus far been bar-
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ral limits ef a reasonable econemy.
Prices of many things are under
their range in ffugal, specievpaying
times before the ecivil war. Vast
masses ¢f currency lie 1n the banks
unused. A year and a-half ago
the legal temizrs were ab their lar-
gest velume, and the twelve millions
since reotired have beea replaced by
fresh issues of fiftecn millions of
bank notes.

in the meantime the banks have
been surrendering about four mil-
lions a month because they cannot
find a profiitable use for so many
of their notes. The public mind
will no lenger accept shams. It
has suffered enough from illusions.

An insecure policy increases dis-
trust; an unstable policy increascs
uncertainty. The people need to
know that the government is movs
ing in the direction of wltimate
safety and prosperity, and that it
is deing so through prudent, safe
and comservative methods which
will be sure to inflict no new saeri=
fice on the business of the country.

Then the inspiration of new hope
and well-founded confidence will
hasten the restoring process of na-
ture, and prosperity will begin to
return. The St. Louvis convention
concludes its expressions in regard
to the curremcy by a declaration of
its convictions as to the practical
result of the system of preparation
it demands. It says: “We beliove
such a sysiem well devised, and
above all illustrated to competent
hands for execution, creating at no
time an artificial scarcity of curren-
¢y, and at no time alarming the
public mind iute a witdrawal of that
vaster machinery of cre.it by which
ninety-five per cent. of all business
transactions eve performed.

A system open, public, and in-
spiring general cerfd \ce, would
from the day of its adoption Lring
healing on it wings to all our Lare
rassed industries, set in meotion the
wheels of cor ~erce, manufactures

ren.  No practical preparations tos
wards resumption have been made
Therc has been no progress. There
have been steps backward.

of government. The Lomely iuax-
ims of every-day life are the best
standards of ita conduct. A debt-
or who should promise to pay a
loan out of surplus income, yet be
scen every day spending all be could
lay iz hands on in riotous iiving,
would Joose all character for hon- |
esty and veracity. Ilis offer of a |
new promise or Lis profession as to
the value of the old promise would
alike provoke derision.
RESUMPTION PLAN OF TIE ST,
FoRM.

LOUIS PLAT-

The St. Louiz platform denoun-
css the failure for eleven years to
make good the promise eof the legal
tender notes. It denounces the
omission to accuzaulate any reserve
for their redemption. It denoun-
ces the conduct which, during elev-
en years of peace, has made no ad~
vance towards resumption, no prep-
aration for resumption, but instead
has obstructed resumption by wast-
ing our resources and exhausting
all our surplus income, and while
professing to intend a speedy re-
turn to specie payments, has anau-
ally enacted fresh hindrances there-
to: and having first denounced the
barrenncss of the promise of a day
of resumption, it next denounces
that barren promise as a hindrance
to resumption. Jt then demands
its repeal, and also demands the es-
tablishment of jadicious system of
preparatien for resumption.

It cannot be doubted that the
substitution of a system of prepara-
tion without the promise of a day,
for the worthless promise of a day
without system of preparation
would be the gain of the substance
of resumption in exchange for its
shadew. Nor is the denunciation

There |
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| and the mechanic arts, restore em-
| ployment to liboyr, and renew in all

its natural soovces the prosperity of
the people. The government of
the "aited St:tes, in my opinion,
2 resumption of
specie payments on its legal tender
notes by gradusl and safe process
tending to relicve the present busi-
ness distress.

If charged by the people with the
administration of the executive of-
fice I should deews it a duty so to
excreize the powers with which it
has been or may be invested by
cougress as best and soonest to con-
duct the couatry to that beneficient
result.

CiVIL BERVICE REFORM,

The convention justly affirms that
reform is necessary in the civil ser-
vice—necessary to it3 purification,
neeessary in order that the erdinas
ry employment of the public busi-
ness may not be a prize fought for
at the ballotsbex, a brief reward of
party zeal instead of post of honor
assigned for proved competency
and held for fidelity in the public
employ.
The convention wisely added that
reform is necessary, cven more in
the higher grades of the public ser-
vice. President, vice-presidents,
Jjudges, scnators, represcutatives,
cabinet officers ; these and all oth-
ersin authority are the people’s
servants. Their offices arg nota
private perqwsite, they are a pub-
lic trust. Two evils infest the of-
ficizl service of the federal gevern~
ment. One is the prevalent and
demoralizing netion that the pub-
lic service exists not for the busi-
ness and benefit of the whole peo-
ple, but for the interest of the of-
fice-holders, who are in truth bat
the servants of the pesple.

Under the influence of this per«
nicious error public omployments

unmerited of that improvidence
which in the eleven years since the
peace has consumed $4,500,000,-
000, and yet could not afford to
give the people a sound and stable
currency. Two and a half per cent.
on the expenditures of these eleven
years, or even less, would have pro-
vided all the additional cein needful
to srsumption.
RELIEP TO BUSINESS DISTRESS,

The distress now felt by the peo.
ple ia all thei: business and iudus-
tries, though it has its principal
causc in the enormous waste of cap-
ital occasioned by the false policies
of vur government, has been great-
ly aggravated by the mismanage-
ment of the currency. Uneertainty
is the prolific parent of mischicf in
all busiuess. Never were iis evils
more felt than now. Men do noth-
ing becauso thcy are unable to
make any caleulation on which they
can safely rely. They undertake
nothing, because they fear a loss in
everything they would attempt;
they stop and wait. The merchant
dares not buy for the future con-
sumption of his customers. The
manufacturer dares not make fab-
rics which may not refund his out-
lay. He shuts his factery and dis-
charges workmen. Capitalists can-
not lend on security they consider
safe, and their funds lie almost
without interest. Men of enter-
prise would have credit or securities
to pledge will not borrew. Cons

have been multiplied. The npum-
ber of these gathercd into the ranks
of office-holders have been steadily
increased beyond any possible re~
quirement of the public business,
while inefficiency, peculation, fraud
and malversation of the public funds
from the high places of power to
the lowest Lave overspread the
whole service like a lepresy. The
other evil is the organization of the
official class into a body of politieal
mercenaries, governing the caucus-
es and dictating the norinations of
their own party, and attempting te
carry the clections of the people by
undue influence and by immense
corruption by fiuds systematically
collected from the salaries or fees
of office-holder:

The official class in other coun-
ries, sometimes by its own weight
and sometimes in alilance with the
army, “.a3 been ble te rale the un-
organized masses. Even under
universal sufirage here it has already
grown into & gigantic power capa-
ble of stifling tho inspirations ofa
sound public opinion and of resisting
an easy change of administration,
until misgovernment becomes intol-
erable and public spirit has been
stung to the pitch of & civil rsvolu-
tion. The firat step inreform is the
elevation of the standard by which
the appointing power selects agents
to execute official trusts.

Next in importance is a coascien-
tious fidelity in the exercise of the
anthority to hold to account and dis-
place untrustworthy or ineable sub-

| sumption has fallen below thenatu- |
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